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The corporate capital structure reflects various interest relations in terms of 
the claim on corporation namely the distributive right of corporate cash income 
and corporate control right among varied stockholders, creditors and 
management, influences and determines corporate governance structure and then 
corporate behavioral characteristics and investment returns of corporate capital 
providers. The research on the capital structure of the listed companies is of 
momentous current significance in China in respect of rationalizing corporate 
investment and financing behavior, improving corporate governance mechanism, 
promoting the reasonable disposition of social economic resources, and so on.
This dissertation makes a multiangular study of the capital structure of 
Chinese listed companies by way of combining normative and empirical 
analyses. It is classified into the following eight chapters: An Introduction, 
Summarization of Capital Structure Theories, Institutional Background Analysis 
of the Capital Structure Taking Shape of Chinese Listed Companies, Statistical 
Analysis of the Capital Structure Characteristics of Chinese Listed Companies, 
Empirical Analysis of the Influence of Firm-Specific Determinants on the 
Capital Structure of Chinese Listed Companies, New Capital Structure Theory 
Namely Corporate Capital Portfolio Theory, Policy Suggestions of Optimizing 
the Capital Structure of Chinese Listed Companies, and Summarization of This 
Dissertation and Research Prospect.
The innovation of this dissertation is to put forward a new capital structure 
theory, namely corporate capital portfolio theory. In the light of this theory, the 
corporate capital structure is just the kind of capital portfolio comprising of 
different categories of capital which different types of principal namely 
corporate capital provider entrust to the agent namely the management for 
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must weigh maximizing the expected market returns of equity-style capitals 
against maximizing the expected market returns of debt-style capitals when they 
make a choice of corporate capital structure. The result of weighing is that the 
optimal corporate capital structure is the kind of corporate capital structure with 
the expected market returns of corporate capital portfolio being maximal under 
risk control. This theory uses Markowitz’s Mean-Variance Model without 
including risk-free securities and shorting securities under risk control namely 
the VaR (Value at Risk) restraint to solve the optimal corporate capital structure.
The originalities of the corporate capital portfolio theory are displayed as 
follows: Firstly, it regards and analyzes corporate capital structure from a 
brand-new angle, namely from the angle of capital investment portfolio, not 
from the traditional angle, namely from the angle of the economic effect of debt, 
thereby it links up two mainstay theories of modern financial economics: 
portfolio theory and capital structure theory. Secondly, it introduces the thought 
of risk control into capital structure theory, enlarging the contents of capital
structure theory while expressing the scientific thought of corporate capital 
management: We should consider risk control first of all and then consider how 
to make profit in management of corporate capital. Thirdly, it treats the optimal 
corporate capital structure from the angle of the relationship between risk and 
return-a more scientific and reasonable angle, not from the usual angle of pure 
return such as from the angle of the minimization of corporate comprehensive 
capital cost or from the angle of maximization of corporate market value.
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